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A key hypothesis of traditional asset pricing model is: All investors have Homogeneous 
Expectations on the future return of the same asset. But, because of some intrinsic mechanism 
of the market in realistic world, investors have Heterogeneous Beliefs on the return of the 
same asset, namely divergence of opinions, which will influence the returns of stocks 
significantly. In this paper we analyze all of the China’s A-stock data from 1997 to 2007 by 
using two selected proxy for divergence of opinions through asset portfolio strategy and 
cross-section regression strategy, we find that, first, divergence of opinions have obvious 
effects on stock returns in asset portfolio strategy: the higher the divergence of opinions, the 
lower the expected returns. Second, the anomalies are also significant when added market 
factor, size, book-to-market and momentum. Third, no matter added betas, size, 
book-to-market, momentum or liquidity, the negative relation between divergence of opinions 
and stock returns is significant in cross-section regression strategy. Fourth, robust test 
indicates that divergence of opinions has a long period effect on stock returns, and the effect 
is significant in different years, the result is consistent. We support Miller’s (1977) opinion: 
when both divergence of opinions and short-sale constraint exist, stock prices only reflect the 
opinions of optimists’ and be overestimated, so the expected returns become lower. In 
contrast with foreign research, the extent of anomalies in China stock market is bigger. 
Maybe the short-sale constrains, speculation atmosphere and immature investors cause that 
problem. So the government must take some policies to promote our market develop 
regularly. 
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在 CAPM 定价模型提出后的十多年里，很多金融学者对 CAPM 进行了改进，以使其更
加接近现实世界的运行规律。比如：Black(1972)放松了“所有投资者可以以同一利率
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